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ABSTRACT

In order to adapt to the rapid development of our country's economy and the
economic globalization, Chinese enterprises, with the help of the growing capital market,
have turned from mainly relying on the acquiring and learningadvanced technology and
products in developed countried to exporting self-develooped technology and products.
China's construction machinery enterprises have become one of the most important
pillar industries for economic development, and have formed a group of leading
enterprises, such as sany heavy industry, Zoomlion heavy industry group, Xugong group
and so on. At the same time, the competition among these enterprises has induced
integration of the supply chain within the industry in the global scope through mergers
and acquisitions.

Since its establishment, Zoomlion has achieved rapid development through a series
of M&As, which largely increase its scale. This series of M&A cases also provide excellent
data for M&A performance analysis of construction machinery enterprises. Using the
case study method and the M&A activity of Zoomlion from 2001 to 2018, I examine the
stock market performance of these M&As , and analyzes the financial performance of
some large M&As using principal component analysis. The study also analyzes the
enterprise performance as well as the industry performance. The results suggest that the
M&A behavior is an important way for the development and competition of construction

machinery enterprises, and is the inevitable result of the development of engineering
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machinery industry in our country.

The findings also point out that, in evaluating M&A performance, we should
consider the impact of the spillover effect on the overall development of the industry,
and consider the importance of advanced technology and new management techniques
acquired through M&A transactions to firm growth. In sum, M&As can help advance

Chinese enterprises in the global market.
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i AR G/ B | TE, B By AR SRR L — .
OoX14 |
BREE | W | BREEW SRS E LKV S4EIR, HRRZA A
DB WeREFH/ | NEERANIEHZ D,
Oo)X15 | B

AR B EEL R U 55 040 32 R ) WIND Hdfs 22 Ao BB =R A AR 4R
DIE K IF WA 55 1 R0 55 2 g 3R AT

S %S

i, Rs-2WEE T EENIFEEE, IFET

ST IERE S, R A SRR SR SR RS A
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(d) S8

b

—8 88l
0f — S 2008 2010 2012 2014 2016 2018 =)

K 5- 1 FIRE R PLIL A
it ERFRSRAAEEG,

#5-2 LHEPHFIEEL

Fr5 B H A G hRH

1 200111 H23H JeE PR TEA PR 22 7]

2 2002412 A 21H WIEEHLUR]

3 200348714 H Kb bR sl A R A

4 20038 H 30 WU LARHUA PR 5TAE 2 7]
5 200843 H25H Bl VG HT o T

6 20084F4H2H = OKH CIFA

7 20084FE6 H26H R EMT

8 200847 H 28 H HeFRE T

9 2013412 H 25 H i [E M-TEC A )

10 2014F8 H8H fif 2% RAXTA

11 201448 H20H F3 i E T

12 2015F6H2H & K#] LADURNER

13 20174F5H21H (E7RIE) KPHBERME WA RAR (B RED
14 2018411 27H 18 = R A% (WILBERT)
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BT VP IS I S Fabr bbb 2, AR SCHUR A 2 B0ar 0 Bk i AT S 800 i vk i
FER LR RZ 2 N RN 2 u4i /775, i Karl Pearson £19014F 2 H,

LA AR JEId /D # LAS oA 5 i) 3 Bl 43 (principal component) Kl £ 4 548 & 7] 1

\

Wk, BINJEAAA S A B LA T 508, EAIR TR 2 R B R0 A2 SIS 5
HA A EAA R, mR RO R HRRBNEL, & FEgErd il GROEMT
i, 2011,

FER T EIECAERN T . KRG p MEBELYEH AN E. & p A
AN, Xprrs Xy BHIREEIERINDNY o000 ypr ERSMIRIGAZ & 2 0]

KARIRN:
Y, =a;X; +appXy +eee alep

Yo, = Ay X, +apnXy +eee+ aszp

Yp =a@pX tapnX, +--+ayX,

aij A iR yi MESREIER AR xj Z R ¢ R4, #-0v# (loading) .«
e, a1ndRon S e AEOR I EE N AR B 2 RN AR R R B, a2n o 823 pleay AR R

N B2 MR 25, REC, ~Byi 50 xj MERREZ . TR0 E
FOPRWR

(1) XFJERI p MEARHEATIRHEL,  LAHBRAZ BAE AT AR 52
(2) MRAEFRHEAL 5 IO B AR FESR A R AR B R 5

(30 3R H Py 22 R R A A5 A AR AR Ak e

(4> W E Ty, FFRE5 R BT e & 5 B 20 T 18 24 (R

(5) & ErIUAMR R I TR (52, JFE, [EZGEED.
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WIUEFFAEAR (Initial Eigenvalues) It T F pur b R 46748 SIS REE, FR5INi%
F Ry JE AT MR RE IR A B (15, RPERR 5 BVRHIERR 2 B RSy T ZE TR . b,
B BRI VIR 96.346, i SURFAERR (1 E A (7 22 5Tk %) 42.31%, X FRIR
BN E RO ERE T R B42.31% 0015 B . — ORI BT 2 TR A F
80% LA L AT JUAN 32 ey wT LLIEAE B 5 1 2 gy o HLANAT 4™ F2 5y B Bt 07 ZE DTk AN
85.23%, I I ey o] LAMF R J5 4R A (5 . 1985.23%, — MiN NI 859% i B 1 S Ak iR
Bebrith . AN TARRHMER A REEAE N LRIy, RUOAARRE ) FEAS I R AR A8 B R I 2K
5.2 W 55 SR el Ak 23 A

TR TARURRAT b 32 A7 M J A R s Ao, i L5 4 5 LAt 7 A7 b Jl A A
BRI R, ANFE RGN, ERTRRAUAT WK, FRIE K D9 DU T3 A 28 5F R s sk
T8 TAEAURAT W AR E R . W 55 R bm it 5 AT M A B e e L AL
5.2.1 i FIRE )

NP s-2fr7R, B A B I s S LB Al . S B I A 2% M 20004F
#20104F, FR20074FEH15%58, HARF 5 A EAREAES%, H ARG E IR B et &,
20114E #2016 EFF 4 N %, 20164 A ML R, 2017, 20184FEMEA FA NIEME. Fi1.
2. 3+ 4+ 5. 6+ 7+ SHINHENIFI G WA & B i et A 7 A s, $i 10,
11, 12295 R PR R B R BRI OB, FF13. 4RI RN IE . 5]
PRI AR JT 1T, 20004F Fl20074F RELE L TF, 20074 55 6 B 7= I a6 5 (R 2D 08 B i i i
20084FEF|20164F, FE I FFFLL L, 2015M120165F 8 N HifE, 20174Efl20184F I
THRNIEM. FfF1. 20 3¢ 4, EERPWREEE BT, $HFs5. 6. 70 SRAEMALELE
20084, HEFF TG R L 2007FE A TR, (H1#%E30%. FF10. 11, 1254,

AV N R t2 o N VR S C S KN Vs BVit ATl G RS ] CIPA
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20014F F|2005%F, IR FLE R %, 2004F F|20114, M8%HE K F20%, 20117
20164F, M23% F P FI-5%, 2017 (13) 2018 (14) F4 5 H5%F19%. FH W1, 2. 3.
AIME], RN, 2008 F 5. 64 74 8JF, IFAIRGELL = Eik. FHfF10. 11,
2], SRR L5 LR, R, 2. st TR IR, A I R

SN, AR T EAIE, b, 6. 7. SHIEF/MERIR S BAIRE K =AM 6, BEE—
g ETE H00 11, 12K T EAIRE: FF3. 1498 m T =AMRRR.

= N
JZEEL%]J BE
—— S EE IR EXL BETIREEX2 —a—F X3
40
35
30
25
20
L+
3 15
10
5
0
-5
-10
] (=] (] ] ] ] (] [ ] [l [l [ ] [
= = = [ ) [ ) = = = ] o] ] oo ]
= = = = = = = = = — — =
= o3
=
T B FE M=

K 5-2 ZFlGE
5.2.2 IBEfE ]
WKl 5-3fn, AT KA MUK e R M b % =g —E. 20004 3
20144, X AMRFRBARIEH P, 2004-20114F, EAFE, 2012-20164F, 4

fetrFEsRlE B, EERE R, 2016-20184F, “AMERE R KIEEK R, 12

I

-
ERENRRINCE . TR RE NSO e R BRI 20125 KT CEDIL A =17 1%

JE R B+ NI R R %, i#id400K, T2010F R 200K, 2018FEH N T —1f%).
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HF1. 20 3+ 4+ 5+ 6. 7+ 8K AMREREIIA K, FfF10. 11, 12811 1 =AM ARG K
POk, iBE RSB, F13. 1430, AMERRE PTEGE

1= = BE 77

it

_I

FERExe —a— PR REREREREXS

&
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5.2.3 KAL)

nEl5-4fos, Kk L@, AR MlER AR &S, 20084
20124F, FFBAIEK R EW R LEIER R (RN K R SR I v IE(E, (HiE
B R S T =R BB MR . 20055E-20084, UM EbREH R . 20124
20165F, WUANMEARN TR, MRACRET RIERE T RE. FF1. 20 3. 40 UK AE T2 M v
LA . 20084E I FH 5. 64 7+ 8T T =48k, FfF10. 11, 128, KA N
Pl SHF3. 140, BokKae iR eE .
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XS BE 77
—e— SRRUR IS EI LIS TEXE —m— B AL UG A S EE IS TR XT
— a5 EE Mg TR XS —e— % R UK 25 TE (5] EE A TEXO
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00
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9002
£00T

Kl 5- 4 BKAES
5.2.4 B£fiRE 7]

WE5-50T~, L RAE LR @B mE . P& 2001, 20025 57 A
fRbR % TR, ATRANMERE BT, PERULLER BFE. 20074F-20104F, sl RLEE) TR
TR, ER R RIETE, X 520084 IUANHE I 577 A 7 AR AL E BLERA R . 1.
28], AR AL TR, AL . 3. 4 (2003%F) JEH F20074, ik

JIRFFFE . 20145 1 FF10. 11 T3, Hahtt. FHh13. 1458 MmAH &,
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=1RBE ]

—— N EEX10 ——FEEIEEEX11  —ae— B EEXL2
8
7
6
5
A
3
2
1
0]
M2 ra [ ] [ ] M2 M2 [ ] [ ] [ ] [ ] [ ] [ ] [ ] [ ] M2 [ ] [ ] ] [ ]
= = = = = = = = = = = ] ] ] = = = = =
= = = = = = = = = = f— e e e - e e — e
S 2zl v o el © = o~ willellu] o | ) e
= =N | % [T = = — =
=~ =
= =
i R F MG

K 5-5 fEfithE S

5.2.5 B AE

nEs-6/iR, ERAE IR = A RS L EHRIT . 20004F-20024F, #EE
WrE N R, Hfh AR R . B o0 FEACRE R 2 R I A B A U AT R
3. aFWMWE, =ANERS BT 20074 Fl20084, =ANER A R B, 2008%4-
20004, =AMEFR LT, 20074EF2000F K V FHE, 20084 H1H 5. 6. 7. 8ATEF
JEREST N, 058 —4F 2009 AR 2 M Tt T BE K DS I G A T i ARRLEE R R0,

REATFRIBBUR IR . 20124F-2018%F, B4 E I I AN EE I AW 28 b TR AL,
2 E WM& E2013-2015F H 2 N HAE, BHESIKIE T . 20044-20184 1 F1F10.

11, 12, 13, 14HEA SR LR ARG )T .
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FFHERE 77

—— E A S EXIS —m—EEERTETXLY4 —a— S E IS IiXLs

]
5
vl
3
R
2
1
O
-1
-2
o el e o o e =2 o o P2l = [l
o Ioliilziizles = =2 ol =@ = =@i1zsii=zsiiz=s =12l
S 12zl s © @ S22l S = = =1i=i=il=] = ==
S el & & & QAlelle o = o flwil el o | =i oo
=y | =4 | B8] (] =1 | = =l | =
— S r=2) — = L U e
= — [
- [
(=) —
5y B2 FF =44

K 5-6 HEHIKAES

5.3 ZE T 3 W O 55 HF I Gk

X I RV 55 ST PR PR AT SR B 2 JE . B e MR S R AR
R, DLSCEAR EWT TR R R RIS RIE R A AL IR, A5 2]
R5-3, W T Ey Bt E vk, HRHFERA DR AT R B By, IRER -39
I AF o FERE, AT UATHSR % 2 o) BIAS- 90 R K

H #5-30T 7w, AIPUAF Sl (compi-compq) MIRFAEMR K F1, 20t 57wk ik 3
85.23%, Ut IV ped n] BAFE 7 434 A PR S A ) IV 55 B3
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R 5- 3 BT R Z TR

Component Eigenvalue Difference Proportion  Cumulative
Compl 6.34581 3.44428 0.4231 0.4231
Comp2 2.90153 .570931 0.1934 0.6165
Comp3 2.33059 1.1248 0.1554 0.7719
Comp4 1.20579 .555295 0.0804 0.8522
Comp5 .650499 .052759 0.0434 0.8956
Compo .59774 .192056 0.0398 0.9355
Comp7 .405684 .155081 0.0270 0.9625
Comp8 .250603 .0967786 0.0167 0.9792
Comps .153825 .0805584 0.0103 0.9895

Comp10 .0732664 .0188869 0.0049 0.9944
Compll .0543795 .0325117 0.0036 0.9980
Compl2 .0218678 .0148244 0.0015 0.9994
Compl3 .00704339 .0059165 0.0005 0.9999
Compl4 .00112689  .000889403 0.0001 1.0000
Compl5 .000237486 0.0000 1.0000

WRAEAF R, TR 1(comp) B85 1 5 B4E 22 B M AE 0 h i 5™ e R X
BRI Xo; 1B E R P IIATURRE X MO A R X5 RkhE I+
il

s

RAEB U aE (0)X13. TR AT LUE SO RIS E fE ) .
T2 (comp2) B EEEERIZERIITHHFRR X3, 616 izt
#X10. HBIHER X1 PR X1z, ERSr2n] BUE SCHIEE I RE ST .

THIr3 (comp3) 08 Y EAE SR A BE 0 Hh AR BO aE [F] EEHE G 3R X6 14 A1
Rl KR X8, ¥ I3 R A EL K R X9 R 3T E SN RK RE
TG4 (compg) B8 I FESE BRAZERIPHE VBRI KE X7, K

JIp B FEA R R R X013 BEBRF B X1q o ENIT 40T E SONEEIRRE T -
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= 5- 4 FRA1E 5 R

Variable Compl CompZ Comp3 Comp4
x1 0.3669 -0.1140 -0.1436 0.0315
x2 0.3524 0.1491 -0.1699 0.0160
x3 0.2198 0.4020 -0.2323 0.0186
x4 -0.3152 0.0038 0.1918 -0.2363
x5 -0.3539 -0.0784 0.2466 -0.0208
X6 0.2006 0.1201 0.4585 0.2600
x7 0.2831 0.1254 0.0372 -0.3758
X8 0.2346 0.1829 0.4627 0.0870
X9 0.1494 0.1225 0.5556 -0.0828

%10 -0.1723 0.4877 -0.0806 0.1243
x11 -0.1518 0.4923 -0.1112 0.1378
x12 0.0975 -0.4560 -0.0247 0.0445
x13 0.3436 -0.0926 -0.1337 0.3012
%14 -0.1758 -0.092%9 0.0272 0.7675
x15 0.2436 -0.1137 0.1628 0.0514

H R5-4F B 5 20 B AT LA B % E R o B,
Comp1=0.3669x1+0.3524x2+0.2198x3-0.3152X4-0.3539X5+... +0.2436x15,

[FIFE, AIf5%] comp2 . comp3, comp4fifisreki%. TR T IR E R R
FUIFIE I 55 SURERERE AR, R, DA T2 pe 75 22 ool B, e DY A
5 % 0 BB AR, B

P=.04231*comp1+0.1934*comp2+0.1554*comp3+0.0804*comp4

ftt, ATPLSRA TR compl. comp2. comp3. comp4HIf5sy, MIEET K%

%

& P tFHEARMNA LR G2 K P L&EHD, k55,
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® 5-5 EMIMF LERGH PEE

year compl comp?2 comp3 comp4 P
2000 . 9810 4.1745 | —1. 6367 . 4646 . 1674
2001 (1) 0.0716 3.8127 | —0.0079 . 1668 . 6726
2002 (2) 0. 8645 1.7094 | —0.4744 . 8088 L4774
2003 (3, 4) 0. 8649 0. 3096 0.0768 . 1555 . 3128
2004 2.5928 | -0. 0363 0. 0290 . 8525 . 9455
2005 0.5318 | -1.2635 | —0. 6581 . 6177 . 1713
2006 1.2628 | —0. 8533 0. 0399 0.1443 . 3871
2007 4.3078 0.0755 1. 0950 . 3965 . 1197
2008 (5, 6, 7, 8) 1.6835 | —2.0927 | —-1.1906 . 8021 . 0581
2009 2.6026 [ —2.2181 [ —0.3318 0.6811 . 6754
2010 1.2237 | -0.0141 | -0.4363 0. 7691 . 5091
2011 2.0813 0.4659 | —0.4790 0.7272 . 9547
2012 .5995 | -0.2661 | -1.2319 1. 2983 . 1151
2013 (9) .4965 | —0.6537 | —1.1847 1.0179 . 8619
2014 (10, 11) .3076 | —0.6850 | —1.3063 0. 3788 . 1276
2015(12) .6871 [ —1.2082 0. 0843 —0. 0530 . 2080
2016 .6784 [ -1.4319 0. 9600 —1.0313 . 1901
2017 (13) . 6816 0. 7605 5. 2984 0.6710 . 7360
2018 (14) . 8547 | —0. 5850 1. 3531 0. 3382 . 2373
WRHERs-5, HEHE, WLEs5-7.
25 REATHNS S S

——compl

B O R NWSRWUMO

000¢
11100¢
[

$00¢

o

500¢
900¢
£00¢
600¢
010¢

8'7'9'5)8007

&l 5-7 TR KL A

63

—l— compZ —ie—comp3 —&—compd

1102
1oz
6)ET0T

TT0T)PT0T

VRS 5%

Z1)5102

—k—P

910¢

£1)/10¢C
y11810¢C




T sr1(compt) W atiZE RE . W ERIEIZ PR, M20004F El2007F 4L T _ETHI B,
2000%F2001F A fH, 2002F-2012 HIEME, M2013F F|2018F HfifH. FHfF1. 2.
3. 4A], compifisE ETF: Fts. 6. 7. SHAEETE NIEME, A TEEME: FlF0.
11, 12, 13 WITHESES LRI EFER A7 E, oS00 1, w2 EERETE, Tk
Ir1ik FK

F 2 (comp2) IBEEMAES1. M2000EF|2009FFF4: N %, 20044 520094
BNl , 2010%E-20124E 5 A IEME, 20124F-20184E N . F4F1. 2. 3. 44EMH
IEAEFFEE T Hhs. 6. 7. SHEMANEFERRAL Fif10. 11, 12 BV IUE.

F7r3 (comp3) MKABES . M20014E-2004%E, 20164F-20184E A AIE(E, Hith
RN GE, 20164 LLRT{EOPHIT /MEE BN . 2017F 5 EM4r3. 4+ P @A —BURA SR
FifEe. FF. 20 3. 4B B3R EIFONIE M 2008 H 5. 6. 7. 8B
s FFg 10, 11, 2B BON GBI T BT

Fsr4 (compg) FAENI. 20008E-20074E, T 45 U 2, 20014 5]20064F
NUE: 20095E-20155F A IEH; FF1. 2. 3 4], Fmrgmfl, Fifs. 6. 7. 8
NOUE, BREES LT Fho. 100 1. 12 BENIEE, A &S F413. 144
(] S 5 A IE{E

ZiE 134 P H, 2000%F-2005%F, ZEEfHr—H A, 2005%F. 20065, 20074 [H
T+, {H20074E-20084FE X HFIE T %, 2009H120124F K Fa, B 5 120134F F|20164E A 1
8, 20174 LT NIE, 20184 X[E N, M2000% £]20184, ZiavFofEo LTH/INME
B, BESUEAE. FF 20 3. 4], GESUOVIE HA TP N s .
2008 FLE A GIRUAFMK AL, FfF10. 11, 2MIRZEESHCN . ZAETE, HIWF4FE

A B SR~ I 55 50
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5.4 FIRE R I SULE 0 A 2R 0 M

FEPBRERIK R, FEUNS Y. JFWESE (PE). #AMFIE 2 Xy T .

(XF

SURS R R T IR SR B T SOOIV 55 S0 X g LU . BAIRET). 1B

BRI RKRES . BEBIRET) . RRBEAE N E, A EBUNZ 5. 1E PE. &

g

TSI R AR B AT AR T, G5 R A TR

R 5- 6 ST ST 55 SR8 R 3R 73 A

L Bith o R 3 K4 B 5 A6
A AR BERESN O KB ffithe BERE S
AR YL YY CZ CZH MG
B 0.0265%**  -0.0550%**  0.1456%**  -0.5598%** 0.0266%**  -0.0551%*
iz (5.1) (-15.46) (18.39) (-7.95) (5.11) (-15.47)
15
H 0.4278%**  -0.4190%**  0.0118* — 0.0741%* 0.0863***  0.0168
PE (3.18) (-3.12) (1.65) (-2.43) (2.95) (0.24)
AN 0.0667F**  0.0485***  0.0280*** -0.1724*** -0.0158%*  0.1397**
i (5.50) (6.33) (9.67) (-3.14) (-2.15) (2.31)

VE: *p<0.10;**p<0.05;"*P<0.01.

L A3 B 5-o W T LU, M, BURS 5. 4 PE 5. AR
WHRUIH BEERM, LA PE 5 5K KIE T RIG. Bk, BUFZ 5
PE WIWRAE T AR5, PE St ERIRE /1 B R RN, HEAM AN RECNIE, B
SNIEIIRR T RAIRE . MBS, BUS 5. PE &1E. WS EE BRI R
fe /), HHBUNS SR RCR LK. B4, BUR. PE. M4MIEIR B RE 0
NS, Bs, BUNSS. PE ATERE TGRS, R T O, (it
TAMIEAL T R AE F1. B6r, BUNS SR T SIRAS, T4 PE & 1EXER A 1R

AR, REIE R E TR, WA T R RE
65



£ b, BUR IR S G 558 R E R R B I I rR o FR I ST AR T AR — 5, H
FEREEANE, RIVERERTHE DU o 128 RE I AVEERIRE /1, (B2 FHE BARE AR fE
1. WAMIFIA BRI A . mARE . I E R MEERRE ST, (HR X K RE N

AN RE F3E A AR, X R RERRIAE SR I I FR A AE I RATAER L, il 2t i &

E

f
B R A KU A
5.5 B0k

VR 2 A BEAT 5 [ R B % DO AR A5 H AR 2 5] 5 e HOR BHE R i I 1 5
RSB GRS AR K F, BEIACE IR AR, BSEIEWER 1 R IR H by
AE) FIEOR B, B REWS IR O BN ) BEURSE RS BEE, A\ BRI SRR R AR S
IR, AL ORI R S BN 5 5 77 AV 3R BRI R K 2 >0 8 PR 50 FA)
IR, PRIUAZ ORI R N ORI BN S AN R0 T IR M BT s, G H & KA I 2% 5 )
SN ZE R EZ (Chen & Tan, 20120, AR UK K E F A IR H bx 2§ i b i 1751
SEHURRL L 5 S B2 5F A0 T Joe v [ 5o g U7 SRS 1 O BOR B8 il S B 22
B o st A s [E ORI T TR b PRI A M Al B YRR A2 1 B BB AT
VR, REE S TSI RS R A T I K, TR TS ) (AREALA
M, 2005: WSS, 2019), FIXT AL IR 1 533005 B RZ G ).

AV IF SRR T e R 1% 2% 8 BT ML B AR R R L IR A AL Pty SRR s . #7452
R TARENUAT W R JE TS R B, 2011-20155F 23R TRENIAT I — 8% F4T, 201642 )5
THRERE . 5XA @S, hERER BRI R IS TRENUAT A — 5,
(R SRR 5 M B /N T AT P35, U0 Y P I TR PR A7 L 822 i b R &1 358 SRR )

Hoko ERXANHRT, PERERSER 7 3XERIE. HPigdhrEaix, JrgkRax
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B —E MR, G55 T 5.4 P R STURG N PR B SIEAR S, W LA 20K RIS

T AN SR TR BT L R IR AR e B T

HE ISR
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Kl 5- 8 HELE RN ST A B KM
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mFEER wiTdisE

Kl 5- 9 HIRE R 54T ML R B KR I LA

2017 2018

17 2018

$5 H A 1] Global Information, Inc. HihR[J“Research Report on China’s Construction

Machinery Industry, 2018-2022”\ JyH B TTREATUARAT Vb 385 35 5 iy 114 3 22 Ji DR £ - oo o]
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Al R G, T b e Rt U K AT B R R B, ek, Bk, AF®
HE%E, Ak R T B SCIB A B, X B AN 3 7 SR #8153 T 8of2 3£ e |,

HE AR B, B, X LRI TR &, thsh, #ik20184FK,
fErh [ &R TRV fRA Bl 50070 &, #EF B Hao%it 5, SR HE 5 Rk H
Klidso Gy o E PR TARHUMAE E bR T 3% 5 RO RO 34 AR — 5 — B (R 5 350
H A K.

b F 20153 H H R R G ZBEMR AN (HESNFL iR 2 P 2 B2 Uiy Ml 2a i 403 |22
G2 RS ETEh) S fl20154F12 H WM AEAE I iEHE BEARAT” (ATIB) HIMaL, F&
I R A L 7E e SRl 5 A3 SR, A RO T LR A (R 0 1 o

Jaffe (1993) I ANKMARREAA FEH LA B 42 P IRHIE, I IA F 2 BRI %
(¥ 2 L % ) i o i AR 8 4 X[ 5 b IX R AT 4525 e RS L S bR R . FDI (4L
Pt 50 (Import) fer” A IEMEORG H 2R (Pottelsberghe et al, 2001). W
1] R Fg i b aod o) 2 9k [ 5 Al BEAT O 46 07 SR AT R 1 [ 511 S i R R B 22 56 SR

FH 7, AT W E R AL ARG, SR TR A ST 2 (Belderbos,
2003). 4R, NEMHBEIH, WATREARFDALEREARF A, B ERSR0E
AR (Driffield & James, 2003). FINZERRZ, BORE AT, WERZEERK,
7 [ 3 AX BOR BEAT WA RIS, 22 I AE WRSOUR K TR SR BRI A A — S IR, R %=
PR T AR, BRI BB RIS, BORZBEAR T IRAE R, 22 e DL SO B s 1
AR e, X A AR ) 8 2 52 R B 3R R R R A R A R RN D BRI sk =

(Evenson & Westphal, 1995; Blomstrom & Sjoholm, 1999).

6 ZERlsKJE: http://news.21-sun.com/detail/2019/01/2019011608513221.shtml.
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SRR, BORE RN QUFB I 132 AN E PSR AT 4 b #R TR
QB LT B A B0, XA FoRG MR LRGN B RIiRA B Al G ) =
#7750 (Chesbrough, 2003). #iff. i, W&MEFZHARKEEREEA, HEHK
FEEREVERIREAE LRSS (Know-how) IEAAFAETHARN AR T (Ranft & Lord,
2002). L, AR CIVERIBAIFOREEI S RENE, DUIA 2 RE OA L RAMEE ™, &
BB SRAG WA I BIIN A8 L BRSPS B
CAFR B B4, b [ R AU AR (5 [ 0 22 USRI H o il AR RIS B4 A0 1)
PO EEH I, RS E I J5 an e SE I I SEIL L BORIR I H s, R
DR OCBEATHERD, X th R IR BT SO R T
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AR 2 BNl e B R A b AR . FRE TR L O 2 B A T e Bk R,
PRI D R TR A, AT BN ILTLot, ENSES P ERER, =—
LA DA AL [H AT G AW 2R T, £ 20184E 23R TRENUM i 5 o+ R HEAT 1%
tr, WEWA LA AL B, R AR E AR U A O s R e L

ARSI PR TREAUAT WA ZE folb rP IR ERME W S0 Rl xR E A 2001
F32018F MG R I/ BT MRS, KA AR S5 8 1 P R R 51 IR 1 i T 5280
K E R 7 Brikmk 78 1 HIF M 55 50, AR RIRLT LA 4G

e, AT AR R E TRENAT R RS I E 2T X IEIGAE 2 3R E TR
TR R B 5, JCHRAT AR5 & 7 240 W R AT R A B Rk A fee sl 7t 17 55 4+
PR HK . PERERRE I IFIEE, — 5N VEER g, 7N TS R =
HEL5E4 . B, LI IFEA REIL BAIE K B A IR UK e, (BN ZERE 5k S8 4R i
BEAT 1B AR EE I

S IFIRIEh R s AT, PR AR S R RS ORI, R R T ORI
G TERERIKIFESES, DIAREKEINE, WO TS PR, e
ARACE FRIEOL T ASNABRSY, A0y N3 58 S B 2 gt Bl o3 5 4 I 70 (A  F I, B
IFIE R AT A I . A RIZH A AKED T, A3l BEFEMA IR RIS B 41 DX 3Bl ) A B
R E A R, 7RO Ze 5 e M o Rt o 1 3 2 el A R AR B i b
I, B LGB TR EBARK §ORT g, B R RERS I N 55 4H .

=, Bl SR, QRGN T B SO T BRI, 51—
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FHRIF ISRV S H S5 10 P RE I AN B b K I b IBC B AR 2R 90 I R I, X 4
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JT Tl o

SV, WU AN I W5k < 5 A I ERE 2R F I F I 6 I S A 7 R — 8, X
FERE L ERS A AE . AFIBRERHE A I, ORI E AT, O A b W 5
5 [ G AN T BUR RIFE . DRE, 505 UG AL R B 58 AR A B0 A Aol i 9
Mo (EHFHNIFN T, AT LA RS A B I WAL e 3RS I Ah B . 32 i LA AT« b XU 2%
JiT AL, HAB R BV WA 2 5 R RESS JF I IR 2 W) B M AT — 28 K 1 T A

B, PEREARNRIEIWAT Sy P AR EE 1 AR B R, EBR [l 55 SO AT TA F
Y. R WO “IFWZ £ MR BRI, HARSGEE R 0 K I B A
A, R fe 75 SN g 5Kk AR IF W 18] AR SRR AR . SRR, Ak IR R 78 73 20 W [ 5K
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